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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2026/4/29 00% 00% 00% 00% 00% 979% 21% 00% 0.0%
2026/6/17 00% 00% 00% 00% 00% 911% 88% 0.1% 0.0%
2026/7/29 00% 00% 00% 00% 00% 911% 88% 01% 0.0%
2026/9/16  0.0% 00% 00% 00% 0.0% 76.7% 1.5% 0.0%
2026/10/28°  0.0% 00% 0.0% 00% 0.0% 75.0% 20% 0.1%
2026/12/19 00% 00% 00% 00% 1.3% 741% 19% 0.1%
202711727 00% 00% 00% 00% 3.0% 729% 19% 0.1%
2027/317  00% 00% 00% 01% 55% 71.1% 18% 0.1%
2027/4/28 00% 00% 00% 01% 50% 64.8% 37% 0.2%

2027/6/9 0.0% 00% 0.0% 1.5% 22.0% 53.8% 27% 0.2%

202777728 00% 00% 03% 4.7% 269% 485% 17.1% 23% 0.1%
2027/915 0.0% 0.1% 18% 126% 34.6% 374% 11.9% 15% 0.1%
2027/10/27 0.0% 06% 4.8% 186% 354% 304% 90% 11% 0.1%
202711218 03% 27% 11.7% 27.0% 329% 19.7% 51% 06% 0.0%
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Percent
Median?!
Variabl
aEabe 2026 | 2027 | 2028 | Longer

run
Change in real GDP 2.4 2.3 2.1 2.0
December projection 2.3 2.0 1.9 : 1.8

I
Unemployment rate 4.4 4.3 4.2 : 4.2
December projection 4.4 4.2 42 4.2

I
PCE inflation 2.7 2.2 20 | 2.0
December projection 2.4 20 20 1 2.0

I

Core PCE inflation? 2.7 2.2 20 |

December projection 2.5 2.1 2.0 :

Memo: Projected :

appropriate policy path :
Federal funds rate 3.4 3.1 3.1 : 3.1
December projection 3.4 3.1 31 3.0
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate

Percent
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